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.For example, from 1871-2 to 1876-7 the gold value of the rupee fell constantly from 23*126d to 20'508d. or about 11J per cent. ; the exports of merchandise were actually less in the latter year than in the former, although in 1876-7 their rupee value exceeded by about 10 per cent, that of the exports of either 1870-1 or 1872-3. From 1878-9 to 1884-5, exchange was fairly steady, the average rates varying only between 19*961^ and 19*308d per rupee or about 3|- per cent; and during those six years the exports rose by no less than 36J per cent. Again between 1884-5 and 1888-9 the fall of the rupee was very rapid, from 19'808rf. to 16'379d. or over 15 per cent., and the exports increased during those four years by 16|- per cent; but in the single year 1889-90, when there was a slight improvement in the exchange, the exports increased by more than 6J- per cent. It is said, too, that, whilst a falling exchange tends to stimulate exports there is a corresponding tendency to check imports. Here again statistics do not seem to show that diminished exports have been coincident with a lower exchange. Taking the same periods as before, from 1871-2 to 1876-7 when exchange fell ll|- per cent., imports of merchandise into India increased by 17 per cent; from 1878-9 to 1884-5, when exchange was steady, the increase of imports exceeded 47 per cent ; between 1884-5 and 1888-99, when the rupee fell about 15 per cent., the imports were augmented by nearly 25 per cent. ; while in 1889 90, when exchange slightly rose, the